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We are happy to report that 2021 was a year of 
growth and progress for WCF Insurance.

In April 2021, we added a new line of insurance 
for our Utah policyholders as we rolled out our 
new businessowners policy. It was the first new 
product in a portfolio of new coverages that will 
become available over the next several years. In 
2022, we will be deploying commercial auto and 
umbrella coverage to provide our policyholders with 
comprehensive commercial insurance.

We saw significant growth in Idaho and California, 
and we continued to hold 50% of the market share in 
Utah. In 2022, we will continue to grow as we expand 
from a geographic and product standpoint. While 
top-line growth is important, we are committed to not 
growing faster than our ability to provide the excellent 
service our policyholders and agents have come to 
expect from us. Our promise to strive for an excellent 
insurance experience will remain preeminent. We 
ended 2021 with just over $2.5 billion in assets and 
are in a financially sound and stable position. We are 
thrilled to be in a place of financial strength to pay 
a 2021 dividend equivalent to 8% of premium to our 
WCF Mutual policyholders. 

In 2021, we committed to further invest in our small 
business center to provide additional services and 
support to our policyholders. We recently welcomed 
a new senior vice president of small business, Janice 
Co, who has 30 years of insurance experience and 
an expertise in assisting small businesses.

We also strengthened our culture and worked 
diligently to remain an employer of choice. In 2021, 
Utah Business Magazine named WCF one of the 
Best Places to Work. We are dedicated to hiring and 
attracting the best people. 

In March 2022, Ray Pickup announced that he will 
retire as WCF Chief Executive Officer. Mr. Pickup 
has worked for WCF for nearly 30 years and has 
served as CEO for the last 14 years. WCF’s board of 
directors was pleased to appoint Matt Lyon as CEO 
effective April 22, 2022. Mr. Lyon joined WCF in 
2017 and became president in January 2021. He will 

Year Ending December 31 2021 2020
(in thousands)

Net premiums earned $  340,586 $  312,240 

Losses and loss  
adjustment expenses  228,945  237,197 

Underwriting expenses  107,864  94,140 

Underwriting income  3,777  (19,097)

Net investment income  60,578  56,435 

Net realized capital gains 
on investments  18,724  7,473

Other income (expenses)  (511)  (1,636)

Policyholder dividends 10,007  (20,545)

Federal income tax  10,728  (355)

Net income $  61,833 $  22,275 

December 31 2021 2020
(in thousands)

Admitted assets $  2,498,350 $ 2,343,293

Reserve for losses and loss 
adjustment expenses $ 1,221,831 $ 1,183,165 

Other liabilities 91,152 85,728 

Policyholders’ surplus  1,185,367  1,074,400 

Liabilities and  
policyholders’ surplus $ 2,498,350 $ 2,343,293 
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retain the title of president as he assumes the position 
of chief executive officer and joins the WCF Board of 
Directors. Mr. Pickup will continue to serve on the WCF 
Board of Directors.

We are excited about the future and have established 
strategic aspiration to become a super-regional 
carrier to meet all your commercial insurance needs. 
In 2021, we significantly expanded the number of 
survey and feedback tools we use so that we can hear 
and respond to the needs of our policyholders. We 
encourage you to let us know how we can improve. 
We hope you will also allow us to insure the other lines 
of insurance for your business.

Thank you for your business. We’ll continue to work 
hard to keep it. 

Be careful out there.
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